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tion of savings outside those of the mercantile class.
have seen that in the case of the Merchant Adventurers
there existed, within the framework of the regulated company, compatible
a series of embryonic joint stocks x, and it is unlikely that ™tocte*
the partners in these groups relied exclusively upon their
own capital. If the East India Company had been organized
on the lines of a regulated company, the opportunity for
using non-mercantile capital would not have been wanting.
When Davenant contended that a regulated company would
fail to attract capital on the same scale as a joint-stock
company2, he assumed that its members would be limited
to their own resources. Actually every ship sent out to
India would have been in the nature of a joint stock, as the
only possible basis on which the trade could have been
conducted: even the capital employed by interlopers was
supplied by ' all degrees of persons '3. Thus the issue in-
volved was not, as it was commonly represented, whether a
joint stock was the best method of carrying on the trade
with India, but whether a single corporation invested with
exclusive rights, into which no one could enter unless pre-
pared to buy shares at the market price, was preferable
to a series of joint stocks, on a smaller scale, existing
concurrently.
And finally, the member of the East India Company Discwr-
merged his individuality in a common body ; he could not, 2
with certain exceptions to be noticed later4, carry on trade
as an independent merchant; if he held office in the Com-
pany he assisted in shaping its policy, but he could not act
on his own initiative. The regulated company imposed
restrictions on its members, yet within the limits set by its
regulations they were free to make or mar their fortunes ;
above all, they were enabled to pursue their avocation as
merchants and not merely to draw dividends on their invest-
ments as shareholders. A parallel is suggested by the modern
Inns of Court. Like the regulated companies they demand
evidence of equipment in their examinations, corresponding
1 Supra, p. 227.	* Davenant, Works (ed. 1771), ii. 127.
1 A Letter to a Friend concerning the East India Trade (1696), 5, 11-12.
4 Infra, p. 304.

